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MAckAY &Co

Selected List

of desirable

Investments

o s,

on application

14 Wall Street
New York

Pacific Tungsten Co.

Daily shipments are more
than 40 tons of $50 ore.

Circular on Request

J. Robinson-Duff & Co.

Membera New York Stock Exchanpgs
Tel. 8700 Bowling Green—61 Broadway

ry

LIBERTY BONDS
$50—$100—$500

Dealt in

Mabon & Company
Membsra N, Y, Btock Ezxchange

45 Wall st. Teleshons

New Yark, 6075 Hanover

, A"Coming Events” {__
TR market letier, wpom request
"W, E ¢0.

HUTTON &

New York Cimncinnatl

New York Btock Exchpnge

Now York Cotton Exchangs
Incinnat Btock E

(o t
{ Chleago Board of Trade
frvummee®0 Broadway, Now Yerk

..“

Central Trust Co.
Union Trust Co.

ere now merged and known as
CENTRAL UNION TRUST CO.
80 Broadwn;r i Y“;: Wall Street

Mark A. Noble Theodors €. Corwin

NOBLE & CORWIN
25 Broad Bt. New York
Empire Trust Co.
BOUGHT OR SOLD

Telephone 1111 Broad,

Steel Supply Not
To Be Increaszd

War Requirements During
Balance of Year Will
Not Diminish

Washington has given no sign that
ordinary consumers of steel will got
larger sllowances under the War
Board’s latest statement, says “The
Iron Age.” Later checking of figures
furnished by the government and its
allies iz sald to narrow the margin
between the probable output in the gec-
ond half of the year and the require-
ments for war. Leading steel manu-
facturers up to this week have taken
the view that the situation would be
easier. They are less confident of that
now.

Actual precedence under the new
classification of orders is not far from
what has been followed, Some pro-
ducers are even more exacting than
before, now that they are asked by the
government: to decide as to precedence
in shipment.

The meeting of tha steel preducers’
committee and the Director of Steel
Supply in New York Monday brought
no conclusion as to steel rail and other
pending prices. Only 100,000 tons ad-
ditional of rails are wanted for this
year, and the railroad administration
wants the price fixed chiefly in view
of large purposes to be mode for 1918,
The stand taken for a $42 price for
Bessemer rails is in the face of an
averapge cost of $50 or more and the
contention of one producer that it
should have $80 for Bessemer and %65
for open hearth rails.

A possible solution of the rail eon-
troversy is the payment of different
prices to different milla in view of
widely differing costs, This might be
worked, seeing that the povernment
will take nearly all the output.

It now appeara certain that the open

hearth steel output of the country will

be practically taken up by war and es-
sential needs for the remdinder of the
year and that whatever permits are
given for general or Class D PUTPOSEs
must be filled almost entirely with Bes-
semer steel,

The rlnte mills keep on producing at
& yearly rate of 6,000,000 tons, n re-
cent week showing 114,000 tons, while
new capacity may bring the rate up to
7,000,000 tons a year by January,

The possibility of a return of some
non-war selling of iron and steel is
being discussed pointedly, says “The
Iron Trade Review.” While tangible
developments are few, the trend of ex-
pectations appears to be towards a situ-
ation of more liberal distribution. This
revived talk has been due in part to
the open suthority recently given the
mills by the steel director to ship
small lota to any buyer without permit,
It also is ecaused by growing convie-
tions in some quarters that essential
demands now in sight can be met by
the mills as nceded, and that there
ray be gome to spare.

e

Finance -

FEconomics

WALL STREET OFFICE:
Mills Building, 15 Broad St.

Telephone:
Hanoever 6514

Organization of the United States |

| Council of Sfate Banking Associa-|

tions is probably the most important
development in thé banking field |

i zince the Federal Reserve System

| tional banks, will be coordinated.

| come inherent in state financial in-

{¢an gauge the demand for invest-

[ fact that the bankers insisted that
| the War Finance Corporation un-

was established. Through this body |
the interests and policies of morc|
than 20,000 banking institutions,
with resources exceeding hy §4,-
000,000,000 those of all the na-

Primarily, the object of forming the
council was to conserve and protect
“those local privileges and interests
which have been developed and be-

stitutions”—in other words, to op-
pose such legislation as the Phelan
bill, now before Congress, under
which, as passed by the House, trust
powers would have been conferred
upon national banks throughout the
country, state laws to the contrary
notwithstanding. In the council the
state institutions have created what
undoubtedly will prove to be a pow-
erful and effective agency for com-
bating such legislation and for resist-
ing pressure applied in other ways
to force them into the reserve sys-
tem. But, beyond that, it is not im-
possible that the council, working
in harmony with the Reserve Board,
as it apparently wants to do, will
eventually bring about much closer
cooperation between state and na-
tional banks, thus strengthening our
whole banking system against the
great tasks which it must perform
ag the war goes on, and later when
the inevitable period of world-wide
financial and economic readjust-
ment comes,

The ease with which the $50,000,-
000 of Bethlehem Steel notes were
sold was surprising even to bankers
who are in the closest touch with in-
vestment conditions and ordinarily

|
\

|
1

ment securities to a nicety. The

derwrite 40 per cent of the issue
makes it sufficiently plain that they
were none too confident of a favor-
able reception for the notes, despite
the attractive terms upon which
they were offered to investors. And
there was apparently good reason
for their conservatism. The coun-
try had just finished paying taxes
running into billions of dollars, |
while payments on the third Lib-/
erty Loan had not been completed.
It was therefore seemingly a bad
time for a corporation to appeal to
the investment market for a large
amount of money. But, as it turned
out, the underwriters did not have

to take a single dollar’s worth of the |

notes, and had, indeed, a demand I.
for more than were offered. The |
transaction furnished a fair test of |
the market and supplied evidence of |
the enormous investment power of
the country. It would not be sur-
prising if the success of the Bethle-
hem issue should lead many other
corporations to wventure- into the
market for new capital.

Money and Credit

Federal Reserve bunks on commercinl
paper on all periods up to ninety days:
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Boston canssse & iy 434 433

New York...... 4 435 43,

Philadelphia.... 4 43, 434

Cleveland....... 414 433 434
Richmond...... 434 5 5

Atlanta,....v.u. 4 433 435
Chicago........ 4 A3 5

St. Louis.....,.. 4 435 434
Minnenpolis.... 4 433 5

Kansas City.... 4l% Bla bl4
L . ) 434 5

San Francisco.. 4 434 434

Silver—RBar silyer in London was

487xd, unchanged; New York, 09984¢,

unchanged; Mexican dollars, 77e¢, un-
changed.

Sub-Treasury, — The
lnst ooang

Aty

Sub-Treasury
326 to the banks yesterduy.

Bank Clearings.—Bank clearings in
New York und the other principal cities
yvesterday were as follows:

Exchanges. Balances.
New Yeork.....$718,083,674 $75,697,608
Chicago ...... 92,861,602 7,142,731
Boston ....... B3,606:202 10,681,995
Philadelphia .. 80,778,747 17,276.200
Baltimore .... 13,891,104 5,631,831

London Money Market.,— LONDON,
July 17.—Money was steady at 2% per
cent. Discount rates were: Short bills
and three-month bills, 317-32 per cont,
ind premiums at Lisbon remained

The Dollax in Foreiga Exchange

The foreign exchange market was
again extremely quiet yesterdny, There
were no wide fluetuations in guotations.
Swiss exchange was slightly ficmer
than on Tuesday. Rates on London
and Parizs remained steady.

Closing rates yesterday,
with & week ago, follow:

(Quoted dollars to the pound.)

compared

Week
Yenterday, ago,
Sterling, demand ......$4.7635 $4.7530
Sterling, sixty days..., 47255 4.72%
Sterling, cables........ 4765

Sterling, ninety days... 4.713;
(Quoted units to the dollar.)

4.7234

Francs, checks.... .... 571/ 5713g
Franes, cables....,..., 5.69{3 6.G975 l
Lire, checks....,. Leons B.B0%; BBOR:
Lire, cables........... 87914 8.7914/
Swisga, checks, . ..., ve 13,96 3.7
Swiss, cables...,...... 3.931%45 3.94
(Quoted cents to the unit.)
Guilders, cheeks....... 5154 513
Giulders, cables....... 517 balg
Rubles, cables........13.00 13.00
Spain, checks....... .e . 27.50 27.50
Spain, tables. .. ....... 27.70 27.70
Sweden, checks........35.50 35.40
Sweden, cables....,...35.70 35,60
Denmark, checks...... 31.05 31.10
| Denmark, cahbles.......31.25 31.30
Norway, checks........31.50 3145
Norway, cables........ 31.70 31.65
Argentina, cheeks...... 4415 451
Argentina, cables...... 4433 4535
India, rupees, checks,.37.65 37.80
India, rupees, cables...37.85 38
India, rupees, cables,
Reserve Bank rate...3573 35.73

Below is given the eurrent exchange
value of foreign money in dollars and
cents, together with the infrinsie gold

parity, as calculated by the United
States Mint:
Current
exchange Imtrinsic
value. wvalue.

Pounds, sterling....... $4.75634 $4.8635
Franes e e e T 0.19.3
Guilders ............, 0513 0402
Rubles ............... 0.13.25 051.2
Lire, cheeks ,,........ 0.11.25 0.19.2
Crowns (Denmark).... 0.31.06 0.26.8
Crowns (Sweden)...... 03570 0.26.8

The above rates express the cost of
foreign money in terms of the Amari-
can dollar. You buy an English pound
sterling at, say, $4.75%. The intrinsic
parity is $4.86% per pound. Thus you

|say either that pounds are at a dis-

Becauge of the heavy government de- |
mands money rates were firmly main-
toined again yesterday. At the
Stock Exchange call money ruled at 6
to 635 per cent throughout the day.

There was no change in the market
for fixed date funds. Borrowers are|
bidding -6 per eent for loans maturing |
within thirty days as well as for thc|‘
longer dates. {

The president of one of the large!
Wall Streat banks expressed the opin- |
ion yesterday that there will be a con-|
tinuance of tight money for some time
to come. He felt confident, however,
that the situation in the money market
would be bandled with a minimum of
difficulty.

Ruling" rates for money vesterday,
compared with a year npo, were as
follows:

Yesterday, Yearago,
Percent. Percent,

On mixed collateral 6 6
On industrial col’t’l 6% 6l
Time money (mixed collatoral):

Call money:

Sixty days....... 53;@6 4l
Ninety days...... B3a@b 4lo@a3s
Four months...,. 53;@6 Homass |
Five to six months 53,@86 435@5 |
Commerclal Paper—This markot
continues dull, with only a small,

volume of businesa moving. Rates yes-|

| terday were unchanged at 6 per cent

for the best regular maturitics.

Bank Acceptances.—The demund for
bank acceptances has slackened some-
whint with the tightening of the general
money situation. Retes yesterday were |
as follows:

Thirty Sixty Ninety
Spot de- days. days. days.
livery: Per cent, Per cent. Per cent. |
Eligible

member

banks.... 4% @4
Eligibla

non-meni-

ber banks 4!3@45 436@4% 4%6@4H |
ITneligihle |

bank bills.514@434 514@434 5/4@43% |

For delivery within thirty days:

Per cent.

Eligible member banka ........ 84 |
Eligible non-member banks..... 454
Ineligible bank hills, ,

4 @4ly @41y

Discount Rates.—The following table |
gives the current rates of the twelve!

(to settle

| pured

i chased by the Norwoepian

count or that dollars axe at a premium, |
which is owing to the fact that in Eng- |

land the demand for dollars with which
accounts in this eountry is
greater than the demand in

counts in England,

Norway to Develop

More Water Power !

Exploitation of Famous Falls
Will Be on Large
Scale

If Norway has been somewhat slow,

as far as the state is coneerned, in tak- !

ing up the exploitation of its water
power, the first movement that is being
made in that direcetion is g very im-
portent one, and the installation will
be one of the largest in Europe, says
“The London Times.” It is in connec-
tion with the oft-discussed Nore fulls,
which, according to the plan now pre-
by the water-power

horsepower at the generators,
_The origin of the combination of
rivers amd lakes which are able to
vield such a large eapacity is the Hei-
santjernet, connected with the Luke
Nordmandslaagen, about 1,260 me-
tres above the level of the sea, In
order to obtain the desired

some mnine lakes will require to he

dammerd and regulated, forming reser-

voirs of a capacity varving from o2;-
000000 to 856,000,000 eubie metres.
The aggregate storage wifl amount to
1,0:40,000,00 metres.

of the Nore falls, which were
state =gme
ten years ago, has been abandoned, and
in selecting the final plan two alterna-
tives were considered, both ineluding

| &n upper and u lower power station. |

The Ridberg alternative has been

(chosen as possessing the greatest ad-

vantages. According to it, the upper|
power station is placed at Ridberg, on
the Opdal River, and tho lower at

Vrenne, on the Norefjord, at the latter
of which the Opdal River and the Hal-
Innd Falle, which belong to the atate,
will be utilized. The river Borge and
the lake Oktern have been reckoned
with a8 possible auxilinries,

The cost of the upper power statinnm,
when the full capacity is installed, is
calculated at 33,680,000 kronen (or £0.
000,000 mt normal rate of exchance)
and that of the lower station at 14,994, .
000 kronen ($4,009,000),

; this coun- |
try for pounds with which to settle pe- |

director,
| are caleulated to yield some BL20,000

storapge |

T L s : |
The earlicr plan for the exploitation |
pur- |

' Banks Back of

|
- National Council

f

W. H. Booth Heads Organi-

zation of State Bank
Associations

More than twenty thousand hanking
institutions operating under stato char-
ters with apgregate resources of $22,-
275,104,143 are welded into an organi-
zation for mutual protection against
adverse legislation and for the pur-
pose of obtaining legislation to per-
fect state banking systems by the
formation of the United States Coun-
cil of BState Hanking Associulions.
Many of the details of the inper or-
panization of the eouncil remain to be
worked out, necording to the New Yerk
| bankers who returned yestorday from
the 8t, Louis meeting, but the outline
of the association and its scope has
already been formulated.

According to the articles of assopia-
tion “the objects of this organization
shall be to promote the general ef-

ticieney and welfare of {he American
banking system, to obtain codperation
between states and with the national
goverament in securing sound, uniform
and constructive legislation, both state
and natienal, and to bring about a gon-
| eral strengthening of the banking,
| financial and general economie condi-
| tions of the nation.”
! Will Have Offices Tlere

W. M. Booth, vice-president of the
Seeurity Trust and 2avings Bank, of
Los Angeles, heads the new council.
My, Dooth will come to York

New

regavding the ovganization and offices
are to be opened here,
ficors are:
dent of the State Savings Bank of
Topeka, Kan,, vice-president; George
W. Rogers, viee-president of the Bank
of Commeree of Little loek, Ark., vice-
president; 1% H. Sisson, vice-president
of the Guaranty Trust Comanny of

New York, and William B, Boulton, of
Morristown, N, T, treisuror.

The executive committee, comprising
one member Trom each of the twelve
Federal Ieserve distriets of the United
Stat

has been ehosen as follows:
istrict, Albert O, Brown, Man-
I.; Second Distriet, Charl
president Guaranty Trust
Company of New York; Third District,
George 1L Earle, jr., prosident Finanee
aof  Philadelphia, Penn.:
Dstrict, Maleolm  MeGiflin,
Fidelity Pitle and Trust
Pittsburgh; Tifth Distriet,
Smory L. Coblents, president Central
Trust Company, Mrederick, Md.: Sixth
Distriet, Forrest Luko, president Semi-
role County Bank, Sanford, Fla.; Sev-
enth Distriet, 11. A, Mochlonpah, Clin-
topn, W Eighth Distriet, Charles (.
MeCain, vice-president and t

[ Company
Fourth

Iresident
Company,
I

vi secretary
Bankers' Trust Company, Little Rock,
Atk Ninth District, George . John-
son, vice-president First and People's
state Bank, Thief River Talls, Minn.:
Tenth Distriet, Charles L, Engle, presi-
dent Commercinl Bank, Bl Eeno, Okla.;
Eleventh District, Travis Oliver, vice-
president Central Savings Bank and
Trust Compans, Monroe, La.: Twellth

Sun Franciseo,
Functiona of New Body

The scope of the new council is in-
dieated in the following

tives of {le stale banking associations
of thivty-three states present at the 56,
Louis mesting:

“Wherens, The extraordinary condi-
tions through which the world is now
pussing Las developed new problems
and enter  responsibilities  whic
must be met and solved by the bankers
of the United States, and fully roalizing
that the wellare of the nation can best
| be servad by the fullest extension of
| hoth the national and stale banks sys-

tems, neither system eonflicting with
the other, but each eoiiperating with
and assisting the other in financing the
war, in developing our natural re-
| sources end in extending  our ecom-
merce: therefore, be it

“Itesolved, By the representatives of
state  banks, trust  ecompanies  and
nrivate banks in  association assem-
bled in the City of 5. Louis, Mo, on
July 15, 1918, as folle

“Firsl-—That we approve the eall for
{ this mecting, which was made by the
| Bupervieonts of state banks and trust
| torapantes.,
| “Hecond
|

T

-That we recommend that
state bunke, trust companies and pri-

vate banks, savings banks, located in
| the zeyery noa Btate organi-
| zation fur the s of conservinge

and protecling th
| and interests whieh have been devels
| oped and  become inherent in state
finaneial institutions; and for tho fur-

e local privileges

shortly to consult with local bankers |

District, John 8. Drum, president Sav- |
ings Union Bank and Trust Company, |

which were adopted by the representa- |

The other of-|
William MaeFerran, presi- |

resolutions |

h

tion ms may be necessary to perfect|
the state banking systems. |

“Third—We recommend that such)
stnte bank scctions of organizations
coiiperate with existing state bank or-|
gnnizations in g0 far ag their intercats|
do not confliet,

“Fourth—It is not the purpose of
this association to oppose or in any
wany antagonize the Federa]l Reserve]|
system as at present conatituted, but
it is our desire to aid and assist the
Federal Reserve Board in every way
possible for the promotion of safe and
souni hanking.

"Fifth—That this council coiiperate
with the American Bankers' Associa-
tion and the bankers' associations of
the several states in all matters af-
feeting banking interests, and it is not
our purpose to withdeaw in any way
support from either of said associa-
tions,

“Sixth-—That we Tenew and redeclare
our alleginnce to Woodrow Wilsen, the
commander in chief of our army: and[
navy., W pledge ‘all that we are and!
all that we have' to a victorious termi-
nation of the great conflict between|
medimval autoeracy and the free people |
of the world. In our organized ea-
pacity we stand ready to respond in|
the future as state banks have re-
sponded in the past to every call made
by our government for either moral
support or financial aid.

“Seventh—That the secretary of this
association be and he is directed to
forward a copy of these resolutions to
the President of the United States and
to the Seeretary of the Treasury; also
& copy to the president of the American |
Bankers’ Association and to the presi-
dents of the several state banking as-
sociationg and to the chairman of the
Federal Reserve Board.”

Resources of $22,275,104,143

In its perfected form the new coun-
cil i3 expected to represent 20,423 state
banks, trust ecompanies and savings
banks in the United States. In states
where there are no assoeiations of state
banking institutions such organizations
will ‘be formed to have representation
in the national body. With all institu-
tions operating under state charter
represented in the council the totul re- |
sources will apererate $22,275,104,143,1
compared with total resources of §18,-|
249,000,000 of national banks on May
10 last. The number of state banks,
trust companies and savings banks in
the United States by states and their
total resources follow:

thirty daya published notice.
Dated July 1, _918, Interest p

entire amount outstanding.

approximately $10,000,000.

against total interest on fun

Chicago

Outstanding $5,000,000
Convertible at par into 77 Series “A” General Mortgage Sinking Fund Gold Bonds due 1943
Callabln nd n vhole, or In nmr;n_.:’n‘::h:r“r';?‘zkl:;» ;Ih;;n ’r:::;';';-%ﬁh;}ltr:

and Chivago In United States Gold,

ithout deduction for any Federal Normal Income
llllel‘e_;:‘]::y::{: u‘:lhe‘:':nflai d:ducliblu at the cource up to 4%

The Hon. W. P. G. Harding, Managing Director of the War Finance Cor.
poration, states in a letter to us that
The War Finance Corporation will, in proper cases, and where the other re.
quirements of the Act [War Finance Corporation Act] are complied with, ac-
cept the 7% 3-Year Convertible Gold Notes of the Steel & Tube Company of
America as Security under Section 7 of the Act.
The following information is summarized from o letfer to us from the
President of the Company: ol i, Wi
of itsT'E']‘f’E,-seSeNr(i):s“‘;I'l’l E:rf:]realdKﬂ?rtt§$£;gs§il1?fl:?é }Elfiéoéjnoﬁ‘gnéa:sg.uaue 'Jyulgf 1.g1943. 'r:eina' the

Pledged bonds s:cured by direct mortgage lien on the entire

property of the company now owned or hereafter acquired. Reserved Notes will

able against pledge of additional Series “A” bonds, which are limited to $7,500,000.

Property values, upon completion of present construc-

Increased earnings are largely due to increased ca_pncit\fl.
approximately $18,000,000, will be put into full operation this year.

The company is a large producer of steel tubular goods and pig iron, with its principal
plants located at South Chicago and at Indiana Harbor, with dock waterfront.
manufacturing |plants at Evanston, Ill., and Zanesville, Ohio.

$5,000,000

The Steel & Tube Company of America

Three-Year 7% Secured Convertible Gold Notes

Due July 1, 1921

at 10214

and July 1.

: r 1
ayable Janunry marcial Trust and Sa

Continental and Com

Unde:ilm" prog‘ran:lt.. apprnhx:itlr:nte:i;,;é ; Im weeresss.-- $32,000,000
I e im syt $12,256,110

o e B o e P 5,000,000

Total funded debt of company incl‘uding pram.ﬂ.—' $17,256,110

Um:ﬁ.'r the terms of the Trust Agreement the company will covenant while these Notes
are outstanding to keep net working capital of at least 87,500,000.

Profits in 1916 were in excess of £2,940,000, and in 1917 were more than $3.645.000,
Net profits for 1918 are estimated as at least £6,000,000, upon the basis of 1917 tfaxes,

ded debt of approximately £900,000.
New

Issue subject to approval of legal proceedings by our counsel.

Price 9773 and Interest.

Descriptive cirvcular upon request.

"~ Wmn. A. Read & Co.

Nassau and Cedar Streets, New York

To net

Philadelphia Boston

Authorized $7,500,000

" T
provision for reglatration of ?rlm‘!m':,
Principal and interest payahle In New York

| R Wealth Markets and Commerce R
| Lﬁ'};;e_nty Thousand e purpse ot souring such ol -

and Interest at sny tims on

vings Dank, Chicagn, Trustes,

be issu-

Present working capital is

construction work, costing

It also has

7.809,

London

“Paserd by the Capitnl [ssues Committer os not dncompatible wdth the nafioncl inferesf, but eolthout
approval of lepality, validity, worth or security. a4

OriNioN No, AT84.

No. insti-
tutions. Resources.
Alabama ...... 238 $93,408,561
Arizona .iueean 59 50,085,341
Arkansas ., .... 390 134,103,138 |
California ..... 430 1,007,830,239 -
Colorade ..... 232 94,733,026 ,
Connecticut ... 148 531,441,613 |
Delaware aCa 27 56,091,050 |
Elomdas S 197 64,758,025 |
Georgia ...,.. 629 249,893,167
)i E g i, el 136 45.4?8,1135
Hlineis ..,.,.. 843 1,267,687,741 |
Indiana ..,,... 775 398,377,860 |
Inwa .i.ivee.. 1309 596,592,633
Kansas ....... 1,037 279,239,190 |
Kentucky N 447 186,100,459
Louisiana ..... 215 218,631,490 |
Maine ........ 95 207,125,272 |
Maryland ..... 173 311,308,169 |
Massachusetta,, 482 2,017,752,876
Michigan ...., 524 683,556,876 |
Minnesota .... 1,146 373,956,192
Mississippi ... 248 126,373,538
Missouri ...... 1,400 722,489,325
Montgna ...... 274 106,959,566
Nebraska ..... 929 282,966,807
Nevada ..v.... 23 18,350,927 |
New Hampshire 70 140,238,781
New Jersey.... 168 638,006,895
New Mexico.. .. 70 19,997,582
New York..... 451 6,160,740,000
North Carolina., 460 157,036,659
North Dakota.. 701 115,662,356
e i 779 088,214,185
Oklalioma ,.... 569 145.981‘699|
Oragon: ....... 177 91,881,662
Pennsylvania .. 552 1,707,168,940 |
Rhode Island.. 31 277,905,909
South Carelina. 335 117,289,148
South Dakota.. 518 148,458,674
Tennesses ..... 413 169,816,251
Maxas it B78 239,945,523
Biah ol 3 102 80,918,984 !
Vermont ..... 58 120,635,572 |
Virginia ...... 290 139,148,698 |
Wazhington .., 280 178,875,934
West Virginia,, 207 157,152,488 '
Wisconsin 782 348,423,129 |
Wyoming ..... 95 23,033,847

Totall . .o .. 20,423 $22,275, 104,1;

Capital, =aurplus  and  undivided
profits of all banking institutions under
state control in New York State aggre-
pate $O62,015,974, according to the
latest figures. For Tllinois the total is
F178,348,202, for Pennsylvania $361,-
680,000, for Massachusetts $124,690,811,

-—

Sumatra Tobacco Acrobatic

American Sumatra Tobacco continues
its stock market acrobatics. It is in-
deed a dull day whan it does not fluctu-

ate nt least b6 points. Yesterday
Sumatra kepl up its performance. On
transactions of $52,100 shares it sold
from 122% down to 117% and then back
to 118%, the latter being 5% points
under the closing prics on Tuesday, In
June Sumatra sold up to 14674, Yes-
terday the selling was attributed to so-
called “insiders.” The directors of the
company meet next week, and it is eur-
rently reported in the Street that a
stock dividend will be declared

|| Moeney and Prices: Now A
Stock of money gold in the country, . $3,043,879,782 $3,03‘v§:‘?1a1:?2?2
Nearesl peciord
: Mny 10, 1918 DEevings year |
Loans of all national banks. .. ..., . $9,260,041,000 $8,751,679,000 | |
Their surplus reserves......., NP 114,668,000 973,981,000 | |
Bills discounted and bought by Fed- T st reael, Aoers aun I
eral Rescrve Bunks. .. ......., ...« $1.378,346,000 $335,100,000 | |
Federal Reserve notes in circulation. , 1,813,425,000 532,508,000 | |
Tatal gold reserve.,...... A T 1,960,052.000 1,353,371,000 I
Yosterday: The day before. SRF agn.
Average price of fifty stocks. ........ 77.36 l ; : TR !
Average price of twenty-five bonds, , . B4.59 84.55 91,25 | |
Food cost of living (Annalist index Lot week Tho weel before, Wy
number)e , ... ..., e e 282.163 281.217 265.614
General commodity price level (Dun's Tiitie 1 May 1 Aive |
index number) ...... SCHR ey 224.843 226.665 2'1353‘5 |
FProduction: = = |
| Tigtie 3 Maz 21 vear mpn ||
| Unfilled U. 8. Steel erders, tons. .. ... 8,918,866 8,337,623 1“|\,38n3,25? |
June
Pig iron (daily average), tons.......,  110.793 111,175 49802
Wheat crop, bushels. .. .....o0ivuinnn i }9—3[1'66?0‘58 ﬂééﬁlééﬁ'ﬁm
|| Qat crop; TR e e T 1,600,000,000 1.58?.‘285.‘000
Lultu-n. l!.fln.-a Seidste b s e 15,325,000 11,300.254
Distribution: i

Significant Relations

| 14 rowls =123 roadg-— e
bW ek Month of Jdan 1 te
{| Gross railroad earnings............. ?"1"6:"1&’0; . 16[5’;, “9"03,‘-
- 10,1 %% — 1.e% +9.0%
Bank clearings ...ouoiivniuiisa.,,, ot A, Yreck 'I'ér;'.'-"' Tear tn date,
General; e el e
e = Junin Ma A
Active cotton spindles..... ..... veees 33700413 3.7 ) 555 A7 04
Commercial failures (Dun’s); g S0 ShitLu
Number <= e e A S J"é'a_* \Etgb A year ngo,
Liabtlities ......... PAGEEET S e s ‘e P i
Building permits (Bradstreet’s): $r1!13€‘ﬂa;41 $13,134,672 s.]f;o?,ﬁ‘.ﬁs
{Rzicitesy s s vre...$38,837,542 $53,853,817
*Less than one-tenth of 1 per cent,

crease or decrease from year before——

Panhandle Cuts

| directors’
| nlucing of all the Pennsylvania

Its Dividend on
Government Order

Unable to Get Federal Per-
mission to Make 2% Per
Cent Disbursement

",

At the suggestion of the railroad ads
miniastration, directors of the Pitta-
burgh, Cincinnati, Chicago & St. Louis |
Railroad, at & meeting in ‘E’hilm'lel;:-hiaI
yesterday, cut the semi-annual dividend |
rate from 214 per cent to 2 per cent
This road, known as the Panhandle,
i3 controlled by the Pennsylvania sys- |
tem., The dividend is payable July 25
to stockholders of record on July 22, |

In an official statement issued after!
the meeting it was said that applica-
tion had been made to the govcrnment|
for permission to declare the full 214
per cent, but from the context it wasl
apparent that the lpower rate was or-|
dered. The statement said: |

“On June 22 the board deferred ac- |
tion on the semi-annual dividend be- |
cause this company, having com-!
menced businesa on January 1, 1817,/
as the result of consolidations, had no
dividend record for the three years'
test period. Therefore, in aceardance |
with the act of Congress, it applied
for the approval of the government to
the deelaration of a 2! per eent semi-
annual dividend, the same as it paid in
1917, The company is advised that the
government has no objection to the
payment of a semi-annunl dividend of
2 per cent. In view of this determina-
tion by the government, the directors
have declared a 2 per cent semi-annual
dividend.”

The consolidations mentioned in the
statement referred to the!
lines
under the direet control of the Penn-
sylvania Railroad, whereas previously

| the lines west of Pitt:burg had to be

BY

lvania Com-
now being no

operated by the Pann
pany, this corporation
longer in existence.

INew Quebec Corporation -
To Build Steel Ships
QUEBEC, Que., July 17.—A new ship |

building concern, capitalized at $5,-
000,000, to operate one af the largoest

| ship yards in America hus been formed |
! hera,

The new corporation will take
over the Federal Shipbmilding Com-
pany of Sarnia, the Dominion Ship-
building Company of Collingwood, Dus-
sault & Hutchinson of Levis and a
number of old French eapital interests
and build stcel veasels for the French
gevernment. Docks and yards c¢on-
construction has begun cn the Bk
Lawrence River, opposite Quebee City,

Information on Tariffs

A feature of the booklet on "Collee-
tion Tariffz” issued by the Anglo-South
American Bank, Limited, is & descrip-
tion of the method of financing ex-
ports, with information regarding
terms of hills, interest, insuranee poli-
cies, goods and documents, proteats
und cables. 1t gives the tariff for the
collection of bills in Great Britain, |
France and nther European countries,
the West Indies and South and Central |
Amerieas. This bank has twenty-two |
branches in Argentina, Chile and Uru-
guay, as well as agents on the south-
ern continent.

‘previous offering the district’s quota
Awas $251,000,000 and the final allot-

Expect Big Takings
Of U. S. Certificates

Wall Street Awaits Bank Sub-
scriptions to $750,000,000

Treasury lssue

Subscription figures of the latest
Treasury offering of $750,000,000 of
4% per cent Treasury certificates for
the New York Federal Reserve District,
on which the books closed Tuesday, are
awaited with much interest. The dis-
rict’s quota was $254,000,000. In the

ment $312,000,000. Efforts have been
made by the Federal authorities to |
get all the banks in the distr:c_t to |
subscribe to the certificates, so 1t is
believed that the response to the lat-
est issue has heen even better than
was the zase with that preceding.

According to Chicago advices yester-
day, the seventh Federal Reserve Dis-
trict’s total subscriptions to the Treas- |
ury certifieates were only $95,540,000,
whereas the distriet's quota was $IUG,-J
000,000,

News Digest

Foreign

London Market Firm. — LONDON,
July 17.-—The stock market continued |
its favorable course to-day. The news |
from the war theatrse was still the
ehiel influence toward the firmness of |
both home and Allied securities, while |
Russian  securities  were further |
strengthened by the strong financial |
committee that has been formed and
by developments in Russia. 0il, ship-
ping and Marconi stocks were acti\'eI
and higher. Other sections of the mar- |
ket were quiet. Money discounts were [
quiet;

Paris: Market Active.— PARIS, July
17— Trading was active on the Bourse
to-day. Three per cent rentes sold at
61 franes 80 centimes for cash., Ex-
change on London was 27 francs 16
centimes. The 6 per cent loan brought
88 franes 55 contimes.

British Forecign Trade. — LONDON,
July 17.—The British Board of Trade
figures for the menth of June is=zued
to-day show incremsses in imports of
£15,688,000, compared with the total for
June, 1817, he inereases included
food, £4,000,000; cotton, £3,000,000: oils

| und secds, £4,000,000, and manufuctured
| articles,

£7,000,000. Export ineroases
were £1.374,000, but the increase of
£5,000,000 in the cxport of cotton man-
ufactured goods was offset by the de-
crease of other manufacturad artieles.

e

New York

Bethlehem Steel Notes All Sold.- The |
Guaranty Trust Company, the Chase
Securities Company ard J, & W Selig-
man & Co., syndicate managers, an-
nounced yesterday that the syndicate |
formed to offer $50,000,000 RBethlehem
Steel Corporation 7 per cent serial |
notes had disposed of the entire issue.
The successful sale of the notes to the |
public relieves both the bankers nnd |
the War Finance Corporation of their |
underwriting commitments in the
Lransaction.

Securities at Auction

The following securities were sold
yesterday at the exchange salesroom
of Adrian H, Muller & Son:

For account of cxecuior, |
B slieres Empire  and Hay Hiate Tele- |
graph o (5190 each) & 52

For aveount of whomn L uli& _“i‘..]l'..!‘nll,l |

381 shares Securlly. Bank of New York
L5300 each); Tot, .. ... i f181
$3,000 Tenth and Twenty third Strest Ferry
Lo, frst mortgage 5 per cent hodlds,
due June, 1019, ..., aasevars . 2ona|
B sharrs Fire Detecting: Wire Co., Ine.
U B0 T 25
150 shiares. Navy and Marine Pross. lue
L8 T e it $200
10 shares Hoanoke Mealty Co.  ($100
sachy s dof Ll et ]
$17.250 Roancke Healty Co. cated of ln-
debteduess; ol | % ST 5
BOO ehares  'nited Corporation ;
Ppor abhare L....oil..... oI L

Reserve Resources

Grow $92,000,000

Federal System Shows
Great Increase in First

Four Months of 1918

WASHINGTON, July 17.—Strength
and growth of the Federal Reserve

| System was shown to-day by the Fed-

eral Reserve Board's report that on
May 10 the 8,132 member banks had
total resources of $24,070,000,000, sa
increase of $92,000,000 since December
31. This included $18,132,000,000 re
sources of the 7,683 national banks and
$5,938,000,000 rescurces ¢f the 449 state
banks, members of the reserve system.

Loans and discounts, on May 10,
amounted to $12,142,000,000, Liberty
bonds and cther government securities
held by the banks, $3,196,100,000; cther
securities, $2,728,000,000 demand de-
posits, $11,050,000,000: tims deposits,
$3,340,000,000; capital stock paid, in
$1,367,000,000: surplus, $1,143,600,000.

By distriets resources wers reported
as follows: New York, $8,156,000,000;
Chicago, $3,170,000,000; Cleveland, §2,
206,000,000; Boston, $1,781,000,000;
Philadelphia, $1,698,000,000; Kansss
City, $1,219,000,000; San Franciscy
$1,315,000,000; Richmand, $1,000,140-

[000; St, Louis, $376,000,000; Minne

apolis, $377,000,000; Atiants, $831,000-
000; Dallas, $725,000,000.
Resources of the 133 banks in cen
tral rescerve cities were 55_,497.009‘0391
slightly more than the $8,458,000,000
resources of the 7,658 country banks
The 441 banks in other reserve cities
reported resources of $7,115,000,000

New Securities

Announcement was mude yesterdsf
that a syndicate of bankers headed b
Lee, Hipginson & Co. has purchased 1
issue of $3,000,000 of Edison Electnt
Company of Hoston 7 per cent nole
maturing in 1922,

William A. Read & Co. are oﬂaﬂﬂS_
al 977 and interest, to vield 7.80 pef
cent, an issue of $5,000,000 three-yest
7 per cent secured convertible notes 0
the Steel & Tube Company of Americs
The authorized amount of the :ssue_{‘
$7,500,000, The notes are a direct 0
gntion of the company, secured ‘2
$5,000,000 7 per cent general mortm'
bonds. The company is & large P

| ducer of steel tubular goods and dP'-E
| iron, with its principal plant lacatebl;
South Chicago and Indiana Har 0:
The War Finance Uorporation has lll‘r
nounced that it will sccept the B
notes as security in- accordance Wi

hich it ¥

the terms of the act under W
operating.

Elections

e

Joseph P. Grace, of the ﬁrmd"‘ z:
R. Grace & Co., has been elected 8

| rector of the National City Cem

;. Sterling
to succeed the late John W. 8
—
_ FINANCIAL MEETINGS __
FINA? ] =
SPECIAL MERTING OF ST1 ""‘-H?,I;Dmh
of Madern Tonl & Machine :‘;;Lv. 1314,
will be Held on the v day ~: o 3
at 1 P. M., at the e ufl the nr
174 Worth Streer, New York l‘i?‘l;m to 10
purpose of vollng upon & pl‘n]]t‘la “0'“ ]
creage ita capltal stock l'rr\:-\. =0
§60,000, par value 35 1;:-'1;15!];1; i
Dated, N, Y. July 10th, 1918
OSEPH SUROWIEC, Pre:.l:r
JOSEPH KOPROW, Seerd
MAXWELL LUSTIG, Counsel
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